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In a sequence nf million-share
dayi on tho New York S'ock Ex-
ehanpe nobody knowi who sclls the

Btocks, but it is very well known that
'hr public buya them. That is what
th.- public is for. lt is thoupht to

be :i -tranpe, trcacherous and gul-
donkey. The extravapance of

ita mooda, the inverted nature of its

confidence, its unconcern with con-

aequoncea, the periodical effloresccnee
of its cupidity and the mystery of

where it gets ai! the money it loses
iri Wail Street.these are heada of

an unending discussion in which

everything ia piwed tara the scpa-
tate exiatence of the body diacuased.
There is no such separate thirty. The

puhlic is everybody. The head of a

greal banking inatitution, who talks
of the stock market in terms eppro
priate to the lobby of the N>w
Stock Exchanpe, is as much a part of

anybody dao. The professional
speculator, who was short of Steel
common at Sf> because it had pone

up too fiist and is now long of it at

1 (<«-; because it has a look of going
hipher. is a part of the public All
the emotions. impul-es and eharac-
toriatica aacribed to the public are

common in Wail Street it-elf, in all
<las-es and on all planes of intelli-
genee. Wail Street is alwaya l.nllish
at the top <>f ;i bul! market, and so

is its imapinary public. Wail Street

ia alwaya beari>h when stocks are

cheap. and BO i:. its imapinary public.
Neither haa the courape nor im¬
agination to buy aecuritiea when
they are cheap nor the restraint to

sell them when they are dear, be¬
cause they feel and act topether, be-
ing all one. There are exceptional
individuala, both in Wail Street and

'" it. You will find people who
come sel'lom to Wail Street and peo¬
ple who spend all of their time there
talkinp and thinkinp about stocks in
the same way. The Wail Street por-
tion of the stock market public is
more danperous than the OUtside
portion. Its emotional and tempera-
mental weakness is the ^ame. but its
resources in folly are greater.

Comment on the technical position
cf the stock market is futile. Events
alone will disclose it. Hesitation in

prices and activity at the same time
uppest increasinp liquidation from

a few sources and less entbuaiaatic
buyinp from many. It ia probably
true that some very rich speculators
have sold an enormous quantity of
stocks and that the professional op¬
erator is inclined to play for a rear-

tion, but all opinion is fallible un¬

der conditions such as now prevail.
The material is extremely ir.flamma-

and there ia plenty of it.

A rise of nearly eight point- in

Drigg Ordnance aharea
was perhaps owinp to the enthusi-
astic popular discovery of a pun
without which no nation may hope
to be completely prepared. This as-

sumption is in no wise weakened by
the circumatance that all but a frac-
tion of the riaa was loal before the

f the market.

"The Annalist" has performed the
/ service of calculatinp the

¦. the aggregate value of Stock
Exchange securities since the begin*

f the war. Taking all the
atocka topether, it finds an in-

crease of 18,044,931,000 from July
30, 1914, to September 16, 1916. Ad-
ditiona of new aecuritiea in the pcri-
od are not eounted. The increaee ia
early 33 1-3 per cent. The late

Jamea J. Mill, in a discussion of in-
flation, once included securities as

equi~alen1 of money, which was

B thought unfamiliar to moat people
and baa perhaps never received the
consideration it deserve.-. Stock Ex¬
chanpe BOCUritiea are convertible
into money instaiitly. You can sell
them for ra^h or you can borrow on

at bank. They are a kind of
lary currency. Hank:- and cor-

poratiom aery often carry reaervea
in securities, which yield intereat on

the money and are convertible into
money or credit on demand. Indi-
viduala unayetematically do the
thing. Two years agO, when Steel
common wa- at 50, one could borrow
Ml it at the bank oniy |40 a share.
NOW on the a_M tock or.e may bor¬
row about J^."> a share. A rise in

prices OUOl-KMaly incrcaM- the
amount of bank credit necessary to
finance speenlation Ofl the Stock Ex¬
change. Much credit now is em-

ployod in that pursuit.

If all the worbl could mrrro to
limit th«- hours of labor to eijrht in
Um twenty four it night contrive

to hav both the extra leisure and
the same amount of goods as before.
That ia at least theoretically pos¬
sible; it would require only better

< of the time at work. Hut >f hnlf
the world avorka harder than th*
other half, and efficiency bi OqtUal in

both cases, m<lustry will tell its tale.

In Europe people have lcarned to

produce more and consume less; ifl
this eountry people wish to produce
leas and consume more. The conse-

quences after the war may he very
Interesting. They begin to be al-

ready. "The prevalent tendency
toward ahorter hours of work in the
I'nited States," says the First Na¬
tional Hank of Boston in its N'ew

Engiand Letter, "is ia striking con-

tra-t to the longthening of the work-
fi-ay abroad. In this connection it is
interesting to note that woollen man-

ufacturers of Great Britain, handi-
eapped by obvioaa labor ahortags and

earrying the extra burden of con-

tributing to the clothing supply of
KiiglancJ's armies and those of her
allies, have nevortheless been able
to export to us woollen goods within
25 per eent of the amount sent, to us

prior to the war." Great Britain,
under all her great economic disad*
vantages, is able to apply skilled
labor to raw materials and export it
to other eountries, even to the United
States. The total of Great Britain's
exports, in fact, is very nearly as

large as before the war. The ad-
verse balance of trade ifl owing not

to a (k'cline in exports, but to the
enormous increase in her imports.
We are investing heavily in the idea
of foreign trade after the war. Shall
we be able to neet the terms of eom*

petition?

Money and Credit
The rulinar rate for money on eall at

thfl N'ew York Stock Kxchange was .'!

per eent. Some loans were placed, how-
i ver, at 2-M per eent.

Time funds on brokcrs' Stock Rx-
change collateral opened the week prar-

tically unchanjred. The tone is steady
and business eOBflifltl chiefly of re¬

newal* *ind replacement*. Over the
year industrial money is the most pop-
ular eommitment, and the rate is 4 per
eent. Mixed loans are quoted at 3 per
rent to ** '.* per eent for sixty days, :,',
per eent to Stt per eent for r.inety
days, 8Vi per eent to 9% per eent for
four months and 9% per eent for five
and six months.

Commercial Paper. Light trading is
still the feature of the commercial
paper market. Xotwithstanding the in¬
crease in surplus reserve shown in Sat-

urday's bank statement, local lastita*
tioai show ,io greater inciination to in¬
crease their lines of mercantile dis-
conntfl. SatOfl continue to range in the

city from S-tfl per eent to 4 per rent.

("ountry institutions are buying fair
amounts at from .1** per eent to 4 per
eent.

Official rateia of discount at each of
the twelve Federal districts are as

follows:
Maturi'.y in days.
10d. lOd. 104 i

ton.3 V/a 4 4
N'c-.v York. 3 4 4 4
Philadelphia. 3% 4 4 4
< leveland. 3% 4 4% *V/a
Richmond. 4 4 4 4
.Atlanta. 4 4 4 4
Chieago. 3% 4 4 4/2
St, Louis. 3 4 4 4

upolis. 4 4 4 41/*.
Bfl 1 'v. 4'2 4% 4% 4!%

Dallaa. V/g 4 4 4
Spri FranciflCfl. 3 3'2 4 4J/2
Hank Kxchanges. The day's rlear-

.' Neaw York and other citiflfl*
Exchangea. Bfllancofl.

\>w York.$.*t2*t,9SS,K|iS $ 17.492._''4*a
Baltimore :..6s:i.5'42 1744*1

n . 24,853,8*8 8,H8,f88
Chieago 7.'l,.'»07.O*4n 4,747,541

lelphia ... S8J78^882 8.718J82
Suh-Treasury. New York banks

from Sub-Treasury $-.'.'-¦

Silver. Bars in london. 32 11-1'"
peneo; here in N'ew York, f>><\ rents;
Mexiran dollars 58(S58 eents.

. Boston Bank Statement. The bank
.tatement as of September 14 BBOWOd
an increaae of $10,234,000 in loans eom-

parod with the preceding week. I>e-
poflita were larger bv 19448,000, while
iu-h reserves inereaaed $1,121,000.

I.old from Canada. Gold to the
amount of $2,,100,000 was received from
flnadfl for the account of J. P. Morgan

I ii., making a total of $2''T,000,000
imported ainea the movement began in
May.

The Dollar in Foreign Exehange
Ootflidfl of a flOOJflWhat lirmer tone

..yed by Raialafl rubles there was

not murh change in rate*. Francs were

a sha-ie ea ii r, while sterling held
!. adj

Werk
Yr'terday. ago.

Sterling, demand. 4.75% 4.75%
Sterling. sixty daya-4.71% 4.71%
Sterling, rables. 4.76:V 4.76-;«
Sterling, ninety daya.. 4.69 4.69%
Fraaea, demand. 5.86 5.87%
Franea, eablefl. 5.85% 5.86%

Idfl-ra, checks. 40% 40%'
Guildera, rables. 40% 40%

¦marks, checks... 70 69%
ReicBflflaarka, cables... 70% 69%
Ura, checks. 6.45 6.42
I.ire, cables_. 6.44% 6.41%

checka. 6.33% 5.31%
cablei. 5.32% 5.31

*. 'nan kronen, rhTcs 12.05 12.00
Stor^holm, kr., checks 28.65 28.15
Copeahairea, kr, rh'ks28.45 27.95
Poaotaa, rherks. 20.12 20.16
Rubles, checks.32.15 32.85

Below is given the current exehange.
value of foreign nioney m .lollara and

touether with the intrinsic ffold
parity M calcula'.rd bj/ the United.
States Mint:

irrent
rxchanj.e Intrinsic
value. ralue.

TounHs, sterling.$4.7534 $4.86*8
Francs. 0.17 0.19 3

Golldera . 0.40:4 0.40 2
Marks . 0.17 5 0.23.8
Rablei . 0.32.15 0.52 2

Lire . 0.15.5 0.19 3
Crowni (Dennark)... 0.28 45 0_6 8

The above ratei exprebi the eaai nf

foreijrn BtOBej/ ia terma of tho Ameri-
can dollar. You buy an Eaglfah pound
<terling for 14.75%; the intrinsic par-.

ity is 4.o4% per pound- Thu.-, fOfl
say either that DOBOdl ar<

count or that dollars are al a prer.iiuni.'
arhieh ll owinp te the fact that in Eng-
land the demand for dollara with
which to settle accour coun-

try ia greater than the demand in this'
country for pound* arith which to

r= e111 e accounts in Englaad.

YM NG YEAR
FOR INTERBORO

Number of Passengers
Carried Six Times Coun-

try's Population.

The elevated and subway trains of
N'ew Vork, owned and operated by the
Ir.terborouph Kiipid Transit Company,
durinp; the year ended June 10 carried
683,7 2,114 people, more than six times
the population of 'he Uaiteaj BtatCl
rnd an increaee of 36.373.84t, or (.42
p«r cent, ovor the year before. This
ind other intereating faeta are braaght
( nt in the aaaual report, pabliahed to-
day.

Cross reeeipta amounted to 836,891,-
528, an iaereaae of 13,457,785, or 7.86
per cent. After all expenses, taxes and
tixed charpes had been paid there was

available for dividends the sum of
$.<*.S92,oi4. This surplus is ecjeiralent
to 25.4 per cent earned on the com-

pany'a JII'..OOO.OOO eapital stock, of
which all but a small part is held by
the Interboroueh Consolidated Corpo¬
ration. To thil company 17,040,000, or

20 pfr cent, was paid ia dividends last
year. leavinjr a surplus of 11,892,014.
The subway alone showrd increased

eirninjjs for the year of 11,613,457,
while the elevated lines gained $044,-
827. The larger earninfrs of the former
were attribnted by Preaideat Tbeedore
P. Shonts in the report to the revival
in general business. Bvhich hejran in tha
fail of 191*. and continued throughout
the ti«ral year. 'inins made by the el»-
veted w?re declared to he the result of
the third-trackinff of the lines opened
for operation .lanuary 17, this year.
OperatinK evpenses. the report points

out, incrensrd 11,444,851, as the re-ul'
e( an iaereaae la the subway division
of 8672,121 and on the Manhattan
Railway division of 8394,730. An ex-

paaaioa ol train aerrica durinc th"

year, result njr in heavy increase' in

ear mileage, with tha aharteaiag al
hoan of station men and wage ad-
raaeei te transportation employes, led
to an increase in the cost of transpor-
tation of $714,400. The report adds:
"The net opcrntinj; revenue was

821,883462, a* compared with 620
.La. laat year. an iaereaae of 11,399,933,
or I 71 per cent, beinp the retail af B

..;.in aa tl' diiiaion of 1841,*
r 7 23 per cent. and I gain on the

Manhattan Railway diviaion of i it,-
697, <or 121 per cent.
"The tot*.l amount of taxes was |2,-

' 6, aa compared with 12,1
laat year, an increase of 6207.126, or

!.:.'! per cent; subway divi*.on shn»4
an increase of 361._.'. 7. or 13.8S p> r

and the Manhattan Railway di¬
vision an increase of 8146,368, or 8.6j
I er

N'o mention is made in the report 0.

the current lahor trnubles.

U. S. INVESTORS BUY
CANADIAN WAR LOAN

Mackay Companies Subscribc
for $2,000,000 of Issue.

Advices from Canada indicate that
the second Canadian war loan, involv-

ing an issue of $l"0,0OO,O0O of fiftern-

year I per cent bonds, is KoinR w»ll,
makine its Inrcrss practirally assured.
An interestinK fea'ure of the offerinr;
is the demand for the new issue from
tkis side of the border. One American
roneern alone, the Mackay Companies,
has subscribed for a block of $2,000,000.
Of the inquiry from the I'nited States
"Tbe Monetary Time*" comments thus:

'Ihe fact that the bon>l* ar* payable in
poM makea th* 1**11* ninr* attra.-tiv* to

r;i'a,| Stat*. in\*stnr*. who ultimnt*Iy
arill play «n important ml* :ri th* ab>orp-
ti..n of th* loan Babeerlatieai fraai the
t'nitert Stat** n»y not be .. inim*ron* a*

antiripateri. althnntrh th*r* hav* b**n many

inrjiiiri*r4, »ml th* ak'Kr*itat* anha.riptiona
Khnnlrl prov* anhstantial t'nit*H Stat*a
in\*atnra ar* k**n on ir,ter**t b*ing pai.l
in N*w York, whlrh i* not th* r»a* in the
pr*-*nt loan. iMini* of th* Canadian
hroker* ar* ili appnmt*'! in thi* r*krar<).
Kv*n thoiigh th* interest it not payabl* in
Ne* York, howev*r, Iroth prin.ipal and m-

t*r*at ai* payahl* in gaM, ami th* invest-
nirnt is » v*ry profitabl* on* for p*opl* of
th* t'nit*<l stai.a Fartleipotion by l'nit*d
Mat*« inve-tora in th* loan. ItMfOn '"

inv*atm*nt hou"** »ith int*rnatw>nal oon-

n*rtion*. flvill probably b* lar^*. aithniiarh
tha MarVay Companiea' 82,000,000 ia the
only important mibarription in that rlaaa
announr*d thl* w**k llnwnrr, it I* kno,fln
that differ*nt houa** nr* ..arryina: ini|iiiri*a
for aubatantial amount* f.r N*w York. and
th* loan ofT*nnr ia only m ita firat w*'*.

The Canadian Paritir Railway hai
made appliration for $i;,r.00,000 of the
new issue. The company's baleaea
sheet as of June .10 1h«i ^howei) a total
of 66,272,000 daaeribed »* "t<.mporanly
invested in war loans."

Newfoundland's Seal Catch.
The Newfoundland seal flshinj; sea-

ron which has just ended has been
finanrially the Hoet --ureessful for
years The catch numhered 21*1,000,
and the value is returned at £200,000
In consequenro of th* war the number
of veasela IBgagad was only twrlve,
the amallest numbfl-r employe.l for
many years.

PARIS BOURSE
PRICES FIRTO

Conditions of New Loan
Affect the Market

Favorably.

B) YYF.s GUTOT.
EaMlalitaa- al Pubilc Wartu. Edltar .'*.'Aaam-a

Eronamlquf *1 Flnanrler*."

[Bj CaMa le T . r'

Paris. Sept. 18..The Bourse WtkS

in a better state to-day. as there was

less proiit takinp. and thtU prices
were better sustained.
The conditions of the new loan

were very favorably receivd and
had a good effect on the general tone

of the market. American metal
stocks held at good prices while the
market in Rus-ian industnals was

rising.
-.a-

WARNS U. S. TO KEEP
GRIP ON WORLD TRADE

.Max Moschiller Says Much De-
pcnds on Policies.

Paris, Sept. 18. Max Hosrhiller, in
an artiele in the "Temps" to-day, con¬

tract- America's financial position now

in respect to foreign eountries with
what it wu> beforfl the war. The artiele

says:
"Then the I'nited S'a'cs wa* sending

to Kurope from $'J00.0O0.000 to $900,*
000,000 in intere-t on its borrowings,
<ir.0,ii00.00l) to $200,000,000 spent by
tounsts, $100,000,000 to Sl.'.0,000,000 to

expatriatoa and 120,000,000 to M0,.I,
000 in ocean fre

"Since the war the I'nited States has

imported $7:*0,oo0,000 in gold and has

paid back a cnnsiderable amount of its

prOfliOBfl borrowings, mcreased its for¬

eign trade by $L'.Jo0,000.000 yearly and
lent to foreign eountries fl.470,000,000,
so that the dollar now has replaced to a

eoaaiderabla txteat tha old flovereifaty
of the Knglish pound abroad.
"Whether the I'nited States will re-

tain with hrr deticient tinancial or-

ganization the poflltlofl recer.Uy won

arill depend upon American financial
and commercial policies. The arrival in
France of an American commercial mis-
fion is an indication that Americans
are reali-.ing they must follow the law
of exehange between eountries, buyiraij
ill j,*e''<'rat a*1 much as they sell."

BRITISH SALES OF
AMERICANS SLACKEN

Cessation of Offerings Mere
Arouses Interest.

Tonfirmation of the fact that .1. P.
Morgan * Co., acting in the capacity of
ti^cal agents of the British government,
hava* ccased, for the moment at !ea^\
the offering of American securities col¬
lected under the British mobilization
scheme was obtained yesterday. It was
learned that leading bond houses in

Wall Street had been told on inquiry
that no further offerings uf such bonds
were being made at thi- present time.

Jus' I raeans, however. ha'k
er- Hrore unwilling tn say lt vaas

poin'ed out that the matter was en-

tirrly in the hands oi' the British
Treasury authoritii-s. The suggestion
was made that perhaps the cessation of
offerings at this time indicated ex-

haustion of supply, or, if not this, pos-
sibly thfl British government had taken
to hoaiding the ICCOlitiflfl m anticipa-
tion of more collateral loans.
The rxplanation of a banker who i-

m a position to know was that the
British Treasury had eea-rd
through its repre-entatnes for the na-

BOn that it had obtained su:'li a
funds from itfl recent loan and ita
previous lmuidation of Americans to

carry it along for some time to come.

The slaekening in offerings at the
moment was nothing new, it was said,
as In the past there have heen periodi-
eal let-ups in the liquidating move-

ment

AMERICAN GOODS
GOING TO BELGIUM

Were Valued al $1,227.27.3 for
Week Knded September 16.
The analysis of the export* and

imports from thr Port of N'ew York
made hy the fore.gn trade depart¬
ment of the National Tity Bank for
the week fladod September 16 sliowed
that of the fMJStSM. total exports
-*L.'.4*r>.f'7'*) was for refined copper and
12,160,666 for munitions. I>urin~ th<*
sinnlar vaeela of 1014 copper lhip_flBtl
were only 1191,841 «nd munitions ex¬

ports amoaated to the triflmg <um ef
116,096,
The i'ity Bank's figures flhowad h

falling off m imports for the week Sep¬
tember « of $9,019,091, compared with
the similar period nf 1015. The to¬
tal imports to the Part of New York
last week were $16,209,002.
An interesting feature of the ea-

port figures was the fact that goods
valued nt $1 ,'2'J7,'i73 were shipped to

Belgium, while during the Pimilar
areeh <>f 1911 nothing wa*. exported.

Daily Imports and Exports.
Daily imports and rxporta of general

merrhandise at the l'ort of New York
v»i n:

Imports. Exports.
Monday, Sept. II $4,028,376 $13,903,375
Sutiirday. Sept. 11 1.988.287 4.015.452
Kriday, Sept. 1 3,002,830 6,408.564
Thursday. Sept. 14 2.370.652 2,462,801
Wain.'y, bapt II 2.737,218 3.640.468
Taooday, Boat 19, 2.210.357 7.605,161
Monday, Sept. 11. 2,737,190 10,671,096

ST. PAUL RAILWAVS
PROSPEROUS YEAR

Gross Eaminss of $105,646,483
a High Record in Its History.
Although not'benefited by the 5 per,

cent increase in freigh: rates allowed
the railroads in Eaatera classification
territory, the Chieago, Milwaukee St.

Taul Railway was able to report for
?he fiscal year rnded June 30 Ust the

Irrgest gross earnintrn in ita his'ory.
The operating rcvenucs for the year

were $106,646,488, an ;r.crease of 814,-
211,109 Ottt IM5. The revenue from

frcight traffic wa* 176,088,0m, a gain
of $12,062^97. Paaaeager carnings
were $18,928,892, an iaereaae of $971.-
664. The number of tor.s of freigbt
earriad was 38,313,345, an increase of
5,553,953 tons.
The following classes of commodities

-howed an increase comrared with the

previous fiscal year: Produets of agri-
culturc, 438,863 tons; produets of ani-

mala, 174,916 tons; produets of mines,
2,123368 tons; produets of forests,'
511,912 tons; manufactures, 1,688
tons, and commodities not specitied,
¦120,673 tons.

Operating income net af'er tax**

laat year totalled 881,261,194, an in¬

crease of »r*,544.194. Other income
brought the total net income up to
«. 1,620,640. Fixed i-harges ennsum.-d
817,908,282 of this sum, leaving a sur-;
piea of $16,717,367, equal to 7.3 per
eent on $117,406,000 common stock in
tho hands of the publi; after payment
o.' preferred dividends. In 1015 the
ompany earn. 1 3.28 per cent on its
common stock and in 1914 6.33 per cent.

Of th* $7,149,250* Iaereaae la aperat-
ing expenses laat y-ar $1,186,684 »a>

for maintenance of way, J2.7S0.940 for
n.nintenance of equipment and $2,030,-
609 for tranapartation expenses.
An analysis of tho transportation

Itatiatiea for the last tiscal year showed
that 21,914,988 miles were run by
frt-ight trains, as compared with 19,-
377,921 for the previous year; also that
10,043.2:,5,657 tons of frcight were car-

ried one mile in 1616, against 8,185,-
9<'8,375 ton* for the previous year.

OUR TRADE WITH
NEUTRAL EUROPE
Some Big Gains in Ex¬

ports Since the War
Began.

Figures hearing on the expoi* trade
of the I'nited States with the lead.Bg
neutral countries of Northern Furope
sir.ee the beginning of the war and com¬

pared with the year immediately pre-

eeding the war have been compiled by
the foreign trade department of the Na¬
tional City Bank. Th*y fire especially
interesting as they deal with countries
on which ('reat Britain has lately
tightened the embargo.
The total exports from the I'nited

States to the Scandinavian states, Den-
mark, Norway and Sweden, in the fis¬
cal year of 1914, all of which preceded
tbe war period, were $39,381,000; in the
t'-ral year of 1816, practically all of
which fell within the war period, ? 107.-
173,000, and ia 1616, 1162,112,000. To
the N'etherlanda our exportl in 1914
were 61122116,000; m 1916, 8143,267,000,
an.l in 101^ 699,233,000. The following
comparative table indicates our exports
to the individual states OO^s omrttedi:

1914. 1916. 1816.
Oenmark .$15,670 $79,824 $55,662
Norwav . 9,067 39.075 53,678
Sweden. 14,644 78,274 52,772
Holland .112.216 143,267 99,233

Total.$151,597 $3-10.440 $261,345
The prirripal artiries m which th»re

nere ineren.-.'s m 1918 over 1911 d*
taill for 1916 are not vet availablei
mcluded grain, flour, dried apples, ba¬
eon, lard, sausage eaaiaga, o;l cake
meal, cotton and lubricating oil. The
increase in cotton exports in 1616 over

1914 was enormous. We shipped
$5,322,000 worth of this eommodity ir.
the year preeeding the war and 668,
807,000 in Ifli, The natural presumn-
tion ia that a large portion of thi*
cotton went into (iermany. F.xport-
of oil cake meal, whieh aggregated 9

ralaa of $9,225,000 la 1914, janped to
$24,790,000 in the fiscal year of 1915,
while wheat exports to the same coun¬

tries rose from $20,666,000, in 1914, to
$54,645,000, in 1915.
The marked falling off in our ex¬

ports to the Scandinavian countrier.
and The Netherlands in the fiscal year
of 191*1 as compared with 1915 is th*
result of a combination of economic

developments, ineluiling rising prieea
here and a return to more normal con¬

ditions in the countries involved.
Moreover, the blockade restrictions of
the Allies in their efforts to prevent
imports into Germany, either directh
or indirectly, has been an important
factor.

U. S. Treasury Finances.
Washington, Sept. 18.- The condition

of the I'nited States Treasury at the
close of business to-day: Net balance
in general fund. $188,912,118; total or¬

dinary receipts, $2,601,882; total ordi¬
nary payments, $4,461,800.
The deticit this Bacal year 1* $43.-

392,908, against h deticit of $31,714,564
last year. exrlusiv* of I'anama Canal
and public debt transactions.

Why Ocean Freights Are Up.
lt is estimated by "The I.ondon

Eronomist" that up to the end of July,
1916, including new tonnage, the
war had reduced the tonnage of the
world'a merchnnt ships available for
ordinary commercial tnirtie by 12,461,*
000 tons, or from 2I|>09,000 tons to 13.-
168,000 toni.
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Foreign
London Stock Market.- London, Sept.

1* The excellent war news received
since Friday created a cheerful atmos-

phere on the Stock F.xchange, but there
was more tone than business, as oper-
ators are holding off pending the set-

tlement of the railway trouble and
confirmation of loan rumors. Business
consisted mainly of investment buying
of Japanese bonds and oil and shippng
shares, with the latter atrong. Amer¬
ican seeurities advanced well in sym-
pathy with Wall Street. Union Paeilic
and ("anadian Pacitic were the most

aetive issues. The closing was rirm.

Money and discount rates were

steady. Money, 4lt per eent; discount
rates, short and three-month biPs,
:<'¦¦¦¦ :>b, per eent; gold premium at

Lisbon, 52.00.

Paris Bonrse.- Paris, Sept. 1°..Trad-
ing W(is aetive on the Bourse to-day.
Three per eent rentes, 63 francs, ex

coupon; exehange on London, 27 francs
00 centimes; 5 per eent loan, 0>) francs.

New York
Fisk Rubber Company. A meeting of

stockholders has been ealled for Oeto¬
ber - to vote on an increase in the
canital stock of $12,600,000, of which
$7,600,000 ii to be first preferrod con-

vertible .stock and $5,000,0'>i, jecond
preferred.
Sloekholders' ('ommittro..The com¬

mittee of stockholders, under the
leadership of John Muir, which was

organized to oppose adverse railroad
legi-Iation has been permanently or¬

ganized under the name of the Rail-
wav Stockholders' League.

Big I/oromotir/e Order. The New
York Central Railroad has elosed an

order for 290 locomotives, of which
one-half goes to the American Loco-
motive Company and the other half
to the Liraa LoeomotiTfl Corporation.
The onkr iBVOaTOI $10.000,0il0, with
delivery speeified for late next \ear

-

To Form Clearing House. Members
of the N'ew York Coffee and Sugar
Kxchange voted yesterday to or-

ganize a ciearing house association
along the lines similar to those oper-
i.ting on the cotton and other ex-

changes. A canvass of the member-
ship will be made at once to obtain
inbfleribers. Twe separate elearing
hottsofl are propoflod. Oao for thfl

- and one for the su^ar trade.

Other Citiea
Boston A Maine. Boston, Sept. lt..

The minority stockholders of the Bos¬
ton aa Maine Railroad were given the
right to be heard on a petition to
mtervene in the proceedings affecting
the receivership of that road to-day.
The Federal District Court, which ac-

rorded this permission, had previously
refaflCd to allow the filing of the peti¬
tion. Judge Morton announeed tha' hfl
would hear the petition on its naeritl
nn Oetober 10. The petition, which
was fil'd by Aaa P. French, as eoaaael,
seeks to attack the receivership pro-
COOdiagfl, alleging that they were in-

spircd by "collusive action" on the
part of the road's directors, who as-

sented to the receivership recently.
Run on State Bank. ChieagO, Sept.

1-i. Police were ealled to -day to han¬
dle a crowd of depositors, which eon¬

tinued the run on the state bank of
Srhiff & Co., despite the asstiranre of
its oflicials that the institution ifl flol-
vent. The run started yesterday, be¬
cause of alarm spread by the collapse
of three private banks last week. Offi¬
ciala of the SchifT bank said that $60,-
onO was pani out yesterday and that
thfl demand of every depoxitor would
be met. The bank has reaources of
$! ,00.1,000. aceording to an aud:t Bat-
urday. Federal Judge Landis ap-
pointed the Central Trust Company re-

ceiver for the Ginsburg Bank. which
elosed Saturday. Ail books and recordfl
of the bank were sn/.ed by State Attor¬
ney Hoyne.

Boston Copper. Boston, Sept. 19,
A'though advances were numerous in
ii.pper share prices to-day, a few rO*
cessions made the effect irregular.
Trading was fairly general and in good
volume, but without special feature.
The close was easier. Copper Range,
81; Allouer., fifi'-i; Old Pominion, i*S%

Corporation Returns
Canadian l.iwonintiae. Report foi

the year ended June "0, 1910, flhOWfl a

total income of $674,211, as compared
with 1194^019 in the year preceding.
Payments for interest, reserves, etc.,
totalled $907jlll, an increase of $117,-
579, and dividends of $105,000 were

paid on the preferred stock during the
year, the same as in 1015. Surplus to¬

talled $101,190, which compares with
a delicit of $lt>0,499 as of June fiO, 1915.

Maine Central Railroad. Report for
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